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7KH SDSHU UHIOHFWV WKH SURJUHVVLYH DWWHQWLRQ JLYHQ WR 6PDUW 6SHFLDOL]DWLRQ 6WUDWHJLHV 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LPSOHPHQWDWLRQRIWKH6LQWHUPVRIVSDWLDOVRFLDODQGHQYLURQPHQWDOIDFWRUV7KHDLPLVWRJXLGHWKHLQWHUYHQWLRQV
RI UHJLRQDO SROLF\ZLWKLQ WKH2SHUDWLYH 3URJUDPV RI (6,)  DORQJZLWK WKH5,6 5HVHDUFK ,QQRYDWLRQ
6PDUW6SHFLDOLVDWLRQ6WUDWHJLHVUHJLRQDOSODQV7KHVFRSHRIWKHSURMHFWLVWRH[DPLQHKRZ6FDQEHLPSOHPHQWHG
E\ LQFRUSRUDWLQJDSODFHEDVHGGLPHQVLRQ0RUH LQSDUWLFXODU WKHDLPRI WKHSURMHFW LV WRSURYLGHDUHVSRQVH WR WKH
GHPDQG IRU ³D FRPSUHKHQVLYH LQQRYDWLRQ VWUDWHJ\ WR HQKDQFH(XURSH¶V FDSDFLW\ WR GHOLYHU VPDUW VXVWDLQDEOH DQG
LQFOXVLYH JURZWK DQG KLJKOLJKWV WKH FRQFHSW RI VPDUW VSHFLDOLVDWLRQ DV D ZD\ WR DFKLHYH WKHVH JRDOV´
6SODWIRUPMUFHFHXURSDHX$QHYLGHQFHEDVHGPHWKRGRORJ\E\GUDZLQJ LQVLJKWVIURPH[LVWLQJVXFFHVVIXO
86&OXVWHUVKDVEHHQXVHGIRU WKHHYDOXDWLRQPDWUL[ IRU UHFRJQL]LQJDQGDVVHVVLQJHPHUJLQJDQGSRWHQWLDORI6
7KHJHQHUDOWUDFNRIWKHSURMHFWLVWRLPSOHPHQWVPDUWVSHFLDOLVDWLRQDVDNH\HOHPHQWIRUSODFHEDVHGUHJHQHUDWLRQ
SROLFLHVIRUORFDOHFRQRPLFDUHDV7KHFDVHVWXGLHV¶DQDO\VLVRI86&OXVWHUVKDVSRLQWHGRXWKRZVSDWLDOIDFWRUV±
ORFDOL]DWLRQRIXQLYHUVLWLHV UHDOHVWDWHFRQGLWLRQVKRXVLQJSXEOLF WUDQVSRUWDWLRQ VHUYLFHV¶ VXSSO\±FDQDIIHFW WKH
SHUIRUPDQFH OHYHO RI&OXVWHUV LGHQWLILHG E\ 3RUWHU'HOJDGR HW DO  6WDUWLQJ IURP WKHVH ILUVW ILQGLQJV LQ86
FRQWH[WWKHSDSHUH[SORUHVWKH/LYLQJ/DEDVDWRROILQDOL]HGWRFRQWH[WXDOL]HWKHLQWHJUDWHGDSSURDFKRI5,67KH
LQWHJUDWHG DSSURDFK LQFOXGHV WKH SODFHEDVHG GLPHQVLRQIRU WKHHQKDQFHPHQW RI WHUULWRULDO FDSLWDO &RQVLGHULQJ WKH
VRFLDOVWUXFWXUHLQZKLFKUHVRXUFHVDUHDFWLYDWHGDQGWKHGLIIXVLRQRILQQRYDWLRQLWLVUHOHYDQWWKHXQGHUVWDQGLQJRI
KRZ /LYLQJ /DE FDQ JHQHUDWH YDOXH DGGHGLQ WHUPV RI LQWHUSUHWDWLRQ RI WKH GLIIHUHQW DQG SHFXOLDU IDFWRUV
FKDUDFWHULVLQJ WHUULWRULDO FOXVWHUV DQG WKH VRFLDO DQG UHODWLRQDO VWUXFWXUHV LQ VSHFLILF FRQWH[WV7KH HQKDQFHPHQW RI
ORFDOWHUULWRULDOFDSLWDOLVLQYHVWLJDWHGE\FRPELQLQJ³LGHQWLW\´DQG³LQQRYDWLRQ´FRQFHSWV7KHFRPELQDWLRQRIWKHVH
WZR FRQFHSWV DOORZV GHVLJQLQJ WKH ORFDO GHYHORSPHQW LQLWLDWLYHVE\ LQFRUSRUDWLQJ WKH 0LOLHX ,QQRYDWHXU FRQFHSW
WRZDUGVDPRUHLQFOXVLYHFRQFHSWRI³ORFDO´DEOHWRFDSWXUHGLIIHUHQWOHYHORILQQRYDWLRQIORZV¶LQWHQVLW\H[SORUHGDV
7HUULWRULDO 0LOLHX7KH /LYLQJ /DE DV ³VPDUW´ UHSUHVHQWDWLRQ RI WKH WHUULWRULDO FDSLWDO FDQ ILQG LWV FRQFHSWXDO
FRQILJXUDWLRQ LQWKH LQWHUFRQQHFWLRQ RI WKUHH GULYHUV &OXVWHU 3ROLF\ DQG FOXVWHU EDVHG DQDO\VLV WR LQWHUSUHW DQG
HYDOXDWHWKHSHUIRUPDQFHIDFWRUVLQIOXHQFLQJWKHSURGXFWLRQDQGWKHLQQRYDWLRQXVDJH7HUULWRULDOPLOLHXWRLGHQWLI\
ORFDO LQQRYDWLRQ IORZV EDVHG RQ XUEDQUXUDO FRQQHFWRUV  8UEDQ7HUULWRULDO 5HJHQHUDWLRQ WR LPSURYH VHUYLFHV
VXSSO\ LQ DPXOWLVFDOH GLPHQVLRQ ORFDO YV JOREDO7KHPHWKRGRORJLFDO DSSURDFKXVHV WKHQHWZRUNLQJ DQDO\VLV ±
IURPERWKSK\VLFDODQGVRFLDOVLGHV±LQRUGHUWRSURYLGHDFRQILJXUDWLRQRIJRYHUQDQFHSURFHVVHVUHODWHGWRDVSHFLILF
FRQWH[W ZLWK D VSHFLDOLVDWLRQ GRPDLQV WR EH DFWLYDWHG DFFRUGLQJ WR UHJLRQDO 5,6 :H SURSRVH D SUHOLPLQDU\
H[DPSOHIRUWZRVRXWKHUQ,WDOLDQUHJLRQV&DODEULDDQG6LFLO\LQZKLFKWKHWKUHHGULYHUVDERYHPHQWLRQHGFDQWULJJHU
D ORFDO GLVFRYHU\ SURFHVV GLUHFWO\ FRQQHFWHG ZLWK FLWLHVDFWLQJ RQ WKH WKUHH GLPHQVLRQ RI LQQRYDWLRQ ± SXEOLF
DGPLQLVWUDWLRQHQWHUSULVHVWHUULWRULHV±LQRUGHUWREXLOGXSV\QHUJLFQHWZRUNV,&75	'DQGWHUULWRULDOFDSLWDO
&LWLHVDVHQJLQHRI6PDUW6SHFLDOLVDWLRQ6WUDWHJLHV
2.1. Identity and Innovation: an interpretation of Local Development towards Territorial Milieu 
,GHQWLW\ DQG LQQRYDWLRQ OHDG WKH SURFHVV RI HQKDQFLQJ WKH WHUULWRULDO FDSLWDO H[SUHVVLRQ RI WKH VRFLRHFRQRPLF
G\QDPLFVZLWKLQWHUULWRULDODQGXUEDQV\VWHPV=RQQHYHOG	:DWHUKRXW LQ WKHJOREDOL]DWLRQHUD7KH/RFDO
'HYHORSPHQW SDUDGLJP WKURXJK WKH ORJLF RI WHUULWRULDO PLOLHX PRYHV WRZDUGV DQ LQQRYDWLYH ZD\ LQ EXLOGLQJ
LQWHJUDWHG VWUDWHJLHV ERWK FRPSHWLWLYH DQG H[SUHVVLRQ RI ORFDO LGHQWLW\ WKDW FKDUDFWHUL]H WKH WHUULWRULDO V\VWHPV
0DLOODW,W LVZLGHUUHFRJQLVHGWKDWHDFKWHUULWRU\RZQVDVHWRIDVVHWVDQGSRWHQWLDOYDOXHVWKDW ORFDODFWRUV
VKRXOGDFNQRZOHGJHDQGFDSWXUHLQRUGHUWRH[SORLWWKHPDVVRXUFHVRIORFDOGHYHORSPHQW7KHPDLQIHDWXUHRIWKH
PLOLHX LV WKH FDSDELOLW\ WR UHODWH SK\VLFDO UHVRXUFHVZLWK ORFDO DFWRUV E\ FRYHULQJ WKUHHGLPHQVLRQDO DVSHFWV WKH
LQGLYLGXDOYDOXHDWWLWXGHVOLIHVW\OHDFWLRQVDQGSHUFHSWLRQVWKHOHYHORIWKHGLVWULFWQHLJKERXUKRRGORFDOLW\DQG
WKHOHYHORIWKHQHWZRUN&/8'V&RQQHFWHGWRWKLVJHQHUDOPHDQLQJVRPHVSHFLILFDWLRQVDULVHIURPWKHQHZ
HFRQRP\RUQHZHFRQRPLFJHRJUDSK\ LPSOLFDWLRQVHVSHFLDOO\ZLWK UHVSHFW WR WKH*5(0,*URXSHGH5HFKHUFKH
(XURSpHQ VXU OHV0LOLHX[ ,QQRYDWHXUVPRGHO /LQNV EHWZHHQ ORFDOLVHG SURGXFWLRQ V\VWHP DQGPLOLHX LQQRYDWHXU
KDYHEHHQDQDO\VHGWRVKRZWKHZD\LQZKLFKWKHFRPSOH[LQWHUDFWLRQRIGHPDQGLQFUHDVLQJUHWXUQVWUDQVSRUWFRVWV
DVZHOODVOHDUQLQJSURFHVVHVDQGRWKHUUHOHYDQWHOHPHQWV\LHOGWRSHUIRUPDQFHVHYHQVSDWLDOO\GLIIHUHQWLDWHGZLWK
DUHDVZKLFKEHFRPHORVHUVRUZLQQHUV LQ WKHQHZFRPSHWLWLYHHQYLURQPHQW$FFRUGLQJO\ WKHNH\FRQFHSWGHULYLQJ
IURP WKH WHUULWRULDO PLOLHX SHUVSHFWLYH WXUQV RXW DV WKH IROORZLQJ WKH UROH RI VSDFH LQ LQQRYDWLYH DQG ORFDOLVHG
917 Carmelina Bevilacqua and Pasquale Pizzimenti /  Procedia - Social and Behavioral Sciences  223 ( 2016 )  915 – 922 
SURFHVVHV GHSHQGV RQ LWV FDSDFLW\ WR SURPRWH ORFDO LQLWLDWLYHV WR FUHDWH D ZHDYH RI QHZ IRUPVDQG WR DFWLYDWH D
WHUULWRULDOG\QDPLFRILQQRYDWLRQ%UDPDQWL
7KHDWWHQWLRQWRZDUGLQQRYDWLRQDQGLWVLPSOLFDWLRQVLQSXEOLFSROLFLHVLQRUGHUWRERRVWHFRQRPLFGHYHORSPHQWLV
QRWD UHODWLYHO\QHZFRQFHSW ,WV VWULFWO\FRQQHFWLRQZLWK UHVHDUFK LVZLGHO\SURYLGHGE\ OLWHUDWXUHRQNQRZOHGJH






LQ VWLPXODWLQJ D NQRZOHGJHEDVHG VRFLHW\ DQG 5HLQIRUFH WKH FRPPXQLFDWLRQ DPRQJ WKHVH DFWRUV+RZHYHU D
VXEVWDQWLDOGLVWDQFHIURP/LVERQ6WUDWHJ\VWDUWHGHPHUJLQJZLWKWKHUHFHQWVKLIWIURPDNQRZOHGJHEDVHGHFRQRP\
WR D NQRZOHGJHEDVHG VRFLHW\ )XUWKHU WKH QHHG WR ILQG WKH ULJKW LQWHJUDWLRQ DPRQJ SROLFLHV WR IRVWHU WKH
DFKLHYHPHQW RI (8 REMHFWLYHV RFFXUUHG 7KDQNV WR WKH .QRZOHGJH IRU *URZWK JURXS WKH 6PDUW 6SHFLDOLVDWLRQ
FRQFHSWFRPHVXS)RUD\$FDGHPLFVDQGSROLF\PDNHUVKDYHDOUHDG\IDFHGWKHDQDO\VLVRI WKHVSDWLDODQG
UHJLRQDOGLPHQVLRQRIWKHLQQRYDWLRQSROLFLHV'RORUHX[	3DUWR7KH6FRQFHSWWDNHVWKHDWWHQWLRQRISXEOLF
SROLF\ WKHRULHV DQG UHJLRQDO GHYHORSPHQW H[SHUWV LQ WKH DWWHPSW WR GUDZ WKH HYROXWLRQ RI WHUULWRULDO GLPHQVLRQ
ZLWKLQ WKH QHZ DSSURDFK RI (XURSH  VWUDWHJLHV )DOXGL  6LQFH WKH PDLQ REMHFWLYH LV WR VSUHDG WKH
LQQRYDWLRQ DV GHYHORSPHQW PDLQVWUHDPLQJ WKH 6 WULJJHU WKH VRFLDO DQG UXUDO LQQRYDWLRQ ZLWKLQ WKH WHUULWRULDO
GLPHQVLRQRI(XURSHZLWKWZRQHZLQWHJUDWHGLQVWUXPHQWVWKH,QWHJUDWHG7HUULWRULDO,QYHVWPHQW,7,DQGWKH
&RPPXQLW\/HG/RFDO'HYHORSPHQW&//'7KH(XURSHDQ&RPPLVVLRQUHTXHVWHGWR(XURSHDQ5HJLRQVWRSURGXFH
D 5HJLRQDO 5HVHDUFK DQG ,QQRYDWLRQ 6WUDWHJ\ IRU WKH 6PDUW 6SHFLDOLVDWLRQ 6WUDWHJLHV 5,6 ZLWKLQ WKH UHJLRQDO




DFWLRQV LQFOXGHG LQ WKH 5,6 UHJLRQDO SODQV DQG FRQVHTXHQWO\ LQ WKH 523V 5HVHDUFK DQG ,QQRYDWLRQ
REMHFWLYH&XUUHQWO\ LW LVSRVVLEOH WRKLJKOLJKW WKHOHYHORIFRPSOHWHQHVVUHOHYDQFHDQGFRQVLVWHQFHRI WKHVHOHFWHG
DFWLRQVE\HDFK(XURSHDQUHJLRQDLPLQJWRREWDLQWKHHFRQRPLFJURZWKWKURXJKWKH6(&,QWKHVDPHZD\
LW LV SRVVLEOH WR UHFRJQLVH WKH UROH WKDW &LWLHV WKDQNV WR WKH KRUL]RQWDO SHUVSHFWLYH RI WKH 6XVWDLQDEOH 8UEDQ






WHUPV RI XVLQJ WKH LQWHJUDWHGPDQDJHPHQW WRROV DFWLQJ RQ VWUHQJWKHQLQJ XUEDQUXUDO QHWZRUNV SURPRWHV D PRUH
HTXLWDEOHJHRJUDSKLFGLVWULEXWLRQRIVHUYLFHVDQGDZLGHUVSUHDGJHQHUDWHGEHQHILWV&/8'V








SURJUHVV &KHVEURXJK%DVHGRQ WKLVDSSURDFKFKDUDFWHULVHGE\ WKH³XVDJH´RI LQQRYDWLRQ WKH/LYLQJ/DE
EHFDPHWKHLPSOHPHQWDWLRQRIKRZLWLVSRVVLEOHWRPDWFKLQQRYDWLRQGHPDQGDQGVXSSO\




RULHQWHGRSHQHQYLURQPHQW IRU UHDO FRQWH[WV LQZKLFK WKHXVHUGULYHQ LQQRYDWLRQ LV UHSUHVHQWHGE\ WKHFRFUHDWLYH
SURFHVV RI QHZ VHUYLFHV SURGXFWV VRFLDO LQIUDVWUXFWXUHV LQFOXGLQJ VLPXOWDQHRXVO\ WKH VRFLDO DQG WHFKQRORJLFDO
GLPHQVLRQ ZLWKLQ WKH EXVLQHVVHVFLWL]HQVDGPLQLVWUDWLRQVDFDGHPLD SDUWQHUVKLS´ %HUJYDOO.DUHERUQ 	 6WDKOEURVW
$OWKRXJKWKHFRPPRQ/LYLQJ/DEV¶GHILQLWLRQVUHIHUVWRWKHLUXVHUGULYHQQDWXUHUHODWHGWRWKHWHFKQRORJLFDO
GLPHQVLRQ:HVWHUOXQGDQG/HPLQHPFRQIHUDOVRDWHUULWRULDOGLPHQVLRQWR/LYLQJ/DEV7KHDXWKRUVGHILQH
WKHP DV ³SK\VLFDO UHJLRQV « ZKHUH GLIIHUHQW VWDNHKROGHUV EXLOG XS SXEOLFSULYDWHSHRSOH SDUWQHUVKLS 3V RI
EXVLQHVVHVSXEOLFDJHQFLHVXQLYHUVLWLHVLQVWLWXWLRQVDQGXVHUVZKLFKFRRSHUDWHLQRUGHUWRFUHDWHSURWRW\SHYDOLGDWH
DQG WHVW QHZ WHFKQRORJLHV VHUYLFHV SURGXFWV DQG V\VWHPV IRU WKH UHDO OLIH´ ,Q WKLV SHUVSHFWLYH WKH VSDWLDO DQG
SODQQLQJGLPHQVLRQRI6RFFXUV WKDQNVWRWKH/LYLQJ/DEZLWKLQWKHXUEDQDQGWHUULWRULDOUHJHQHUDWLRQDFWLRQV LQ





DLPV WR IDFLOLWDWH LQWHUDFWLRQ DPRQJ VWDNHKROGHUV IRU H[DPSOH XQLYHUVLWLHV DQG UHVHDUFK RUJDQL]DWLRQV 60(V
LQGXVWU\FLYLO VRFLHW\SURIHVVLRQDOVRI ,&7DQGSXEOLFSDUWQHUV %HUJYDOO.DUHERUQHWDO7KHQHFHVVLW\RI
3XEOLF3ULYDWH3DUWQHUVKLSV333LQWKHFUHDWLRQDQGPDQDJHPHQWRI/LYLQJ/DEVLVUHLQIRUFHGE\&RVJUDYHHWDO
 ZKR FULWLFDOO\ DUJXH KRZ /LYLQJ /DEV DUH KHDYLO\ VXEVLGLVHG E\ WKH JRYHUQPHQW RU
,QWHUQDWLRQDORUJDQLVDWLRQVDQGVXSSRUWHGE\JUDQWVIURPXQLYHUVLWLHVDQGSULYDWHHQWLWLHVEDVHGRQVSHFLILFLQWHUHVWV
8UEDQUHJHQHUDWLRQDVVSDWLDOGLPHQVLRQRI/LYLQJ/DE
3.1. Governance and Innovation flows: the logical frame of Living Lab 
,W LV SRVVLEOH WR DUJXH UHO\LQJ RQ OLWHUDWXUH DQG VRPH H[DPSOHV RI /LYLQJ /DEV WKDW WKHPDLQ QRGH PDNLQJ
HIIHFWLYHDQGHIILFLHQW/LYLQJ/DEVDVDVPDUWSODWIRUPIRULQQRYDWLRQFRQFHUQVWKHFRQQHFWLRQEHWZHHQJRYHUQDQFH
SURFHVVHVDQGWKHVSDWLDOGLPHQVLRQ7KHSURFHVVHVRI*RYHUQDQFHKDYHVWDQGDUGL]HGVRPHWRROVWREHXVHGLQSXEOLF
SROLF\ FRQWH[W 6DODPRQ  VXSSRVHG WR GHILQH QHZ ZD\ WR FDSWXUH DQG UHVSRQG WR WKH VRFLDO XUEDQ DQG
WHUULWRULDOGHPDQGRIWUDQVIRUPDWLRQV,QWKHVDPHWLPHWKHSURGXFWLYHV\VWHPVLQYROYHGLQWRJOREDOL]DWLRQSURFHVV




DQG JUHDWHU LQVLJKWVWR EXLOG SRVVLEOH GHYHORSPHQW VFHQDULRV VWUDWHJ\ DFFRUGLQJ WR WKH ORFDO UHODWLRQDO WDFLW
NQRZOHGJH&ROOLQV LQZKLFK WKHFXOWXUDOKLVWRULFDODQGVRFLDOFRQWH[WUHSUHVHQWV WKHUHVRXUFHRSSRUWXQLW\
WHUULWRULDO FDSLWDO7KH ORFDO DFWLRQ LV WKH RXWFRPH RI WHUULWRULDO DQG XUEDQ SROLFLHV DLPHG DW WKH FDSDELOLW\ WR
PRELOLVH DGGLWLRQDO UHVRXUFHV IRU WKH SURGXFWLRQRI LQQRYDWLRQ ERWK IURP WKH VRFLDO OHDUQLQJSHUVSHFWLYH DQG WKH
WHFKQLFDO LGHQWLILFDWLRQ RI UHVRXUFHV 7KLV LQWHJUDWHG DSSURDFK GHILQHV QHZ ZD\V RI WKLQNLQJ LQ SURGXFLQJ QHZ




ZD\ LQ ZKLFK EXLOGLQJ ORFDO GLVFRYHU\ SDWK RI DGYDQWDJHVRSSRUWXQLWLHV RU GLVDGYDQWDJHVREVWDFOHV IURP WKH
FRPPXQLW\ EHORQJLQJ WR WKH ORFDO VKDUHKROGHUVWDNHKROGHU JURXSV&RQVLGHULQJ WKH WZR VLGHV RI LQQRYDWLRQ RQH
UHODWHGWRSROLF\WRROV6XSSO\DQGWKHRWKHUUHODWHGWREHKDYLRUWHFKQRORJ\'HPDQGGULYLQJWKHXUEDQWHUULWRULDO
WUDQVIRUPDWLRQV FKDQJHOHG WKH REMHFWLYH RI /LYLQJ /DE SODWIRUP LV WR FUHDWH IRUPV RI LQWHJUDWLRQ EHWZHHQ
³JRYHUQDQFH´DQG³VRFLHW\FRPPXQLW\´
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7KH ORJLFDO IUDPH RI /LYLQJ /DE SODWIRUP IROORZLQJ WKH DERYH UHDVRQLQJ LQFOXGHV WKUHH GULYHUV RU WUDFNV
WKHUHE\&OXVWHUSROLF\DQG&OXVWHUDQDO\VLVWRFRPSUHKHQGDQGHYDOXDWHWKHUHOHYDQFHRISHUIRUPDQFHIDFWRUVWR
FUHDWH DQG HPSRZHU LQQRYDWLRQ IORZV 7HUULWRULDO0LOLHX LQ WHUPV RI ORFDO VXSSO\ FKDLQ EDVHG RQ XUEDQUXUDO







DUHDV DQG XUEDQ DUHD 7KH PHWKRGRORJLFDO IUDPH LV H[SHULPHQWHG LQ WZR VRXWKHUQ ,WDOLDQ UHJLRQV &DODEULD DQG
6LFLO\XSWRDSRVVLEOHFRQILJXUDWLRQDWPHWURSROLWDQDUHDOHYHO7KHOLYLQJODEDFTXLUHVWKHFRQQRWDWLRQRIWHUULWRULDO
FDWDO\VW WKDW FDQ LQWHJUDWH GHYHORSPHQW SROLFLHV ERWK DW WKH,WDOLDQ 'HYHORSPHQW )XQG DQG &RKHVLRQ DQG
WKH(XURSHDQ (XURSHDQ ,QYHVWPHQW 6WUXFWXUDO )XQGV OHYHO WUDQVODWHG LQWR UHJLRQDO DQG QDWLRQDO RSHUDWLRQDO
SURJUDPVZKHUH5,6DFWKRUL]RQWDOO\6HH)LJ
)LJ7KH/RJLFDO)UDPHRI/LYLQJ/DE




DQG 6LFLO\ LQ RUGHU WR LGHQWLI\ WKH UROH RI WZR PHWURSROLWDQ DUHDV 3DOHUPR DQG 5HJJLR &DODEULD LQ WKH
LPSOHPHQWDWLRQRI WKHSROLF\DUHDVGHILQHGLQ WKHUHVSHFWLYH5,6DQGWRSURYLGHWKHFRUHDVSHFWVRI/LYLQJ/DE
SODWIRUP7KLV H[SHULPHQWDWLRQ H[SORLWV WKH ILUVW UHVXOWV RI WKH RQJRLQJ UHVHDUFKSURMHFW0$36/('FRQFHUQLQJ D
VSDWLDODQDO\VLVRIWKHSHUIRUPDQFHIDFWRUVLQ&OXVWHUVLQ0DVVDFKXVHWWV86$DQGVSHFLILFDOO\LQWZRUHJLRQV
0LGGOHVH[ DQG 6XIIRON FRXQWLHV 0DSV/HG :H KDYH DSSOLHG WKH 0$36/(' VSDWLDO DQDO\VLV WR WKH
WHUULWRULDO GLPHQVLRQ RI ,WDOLDQ 3DUWQHUVKLS $JUHHPHQW  WKDW LGHQWLILHG XUEDQ DUHDV LQODQG DUHDV DQG
PHWURSROLWDQ FLW\0RUH LQ SDUWLFXODU ZH KDYH FRQVLGHUHG WKHVH WHUULWRULDO FDWHJRULHV LQ &DODEULD DQG 6LFLO\ %\
LQFRUSRUDWLQJ WKH VSDWLDOGLPHQVLRQ LQ WKH LQQRYDWLRQSROLF\ WKH/LYLQJ/DE VPDUW SODWIRUP DWPHWURSROLWDQ DUHD
OHYHODOORZVWRHYDOXDWHORFDOO\WKHPRUHVXLWDEOHXVHRI,QQRYDWLYH)LQDQFLDO,QVWUXPHQWV,Q),V)URPWKH&RQFHSW
$UHDGHILQHGDWUHJLRQDO OHYHO WR,QQRYDWLYH3RZHU=RQHVDWPHWURSROLWDQDUHDOHYHO WKH/LYLQJ/DEFDQRIIHU WKH
FULWHULD WR VHOHFWSURMHFWV VWUDWHJLFDOO\FRQQHFWHG WR WKHREMHFWLYHVRI5,6 JHQHUDOO\FRKHUHQWZLWK(8DQG
LPSOHPHQWHG XQGHU WKH XPEUHOOD RI WKH ,Q),V $FFRUGLQJZLWK WKH GHILQLWLRQ JLYHQ E\ WKH(XURSHDQ &RPPLVVLRQ
 ³WKH (XURSHDQ &RPPLVVLRQ¶V &RPPXQLFDWLRQ DERXW (8 HTXLW\ DQG GHEW SODWIRUPV GHVFULEHV ,Q),V DV
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³SDUWLFLSDWLRQV LQHTXLW\ULVNFDSLWDOIXQGVJXDUDQWHHV WR ORFDOEDQNV¶ OHQGLQJ WR ILQDOEHQHILFLDULHV RUULVN
VKDULQJ ZLWK ILQDQFLDO LQVWLWXWLRQV WR ERRVW LQYHVWPHQW LQ ODUJH LQIUDVWUXFWXUH SURMHFWV 7KHVH LQVWUXPHQWV DLP WR
ERRVWWKHUHDOHFRQRP\WKURXJKLQFUHDVLQJWKHDFFHVVWRILQDQFHIRUHQWHUSULVHVDQGLQGXVWULHVSURGXFLQJJRRGVDQG
VHUYLFHV´)HUUHUHWDO
:H DUJXH WKDW D /LYLQJ /DE FRQFHSWXDOL]HG E\ WKH ORJLFDO IUDPH )LJ  FDQ DFW DV VPDUW SODWIRUP DW





7KH VHFRQGGULYHU ³7HUULWRULDO0LOLHX´LGHQWLILHV WKURXJK WKH FRQFHSW DUHD GHILQHG LQ WKH ILUVW GULYHU WKH ORFDO









RI LQQRYDWLRQ DQG WKH W\SHV RI SRZHU ]RQH DFWLYDWHV WKH GHPDQG IRU LQQRYDWLRQ DFFRUGLQJ WR WKUHH GLPHQVLRQV
EXVLQHVVHV SXEOLF DGPLQLVWUDWLRQ DQG WHUULWRULHVZKLFK DFW V\QHUJLVWLFDOO\RQQHWZRUNV ,&75	'DQG WHUULWRULDO
FDSLWDO7KHWKLUGGULYHUXUEDQWHUULWRULDO5HJHQHUDWLRQHQDEOHVIRUPVRIFRVWUDWHJLFSODQQLQJIRUWKHLPSOHPHQWDWLRQ
RI 5,6 LQ WKH FRQWH[WV RI WKH WZR PHWURSROLWDQ DUHDV RI 5HJJLR &DODEULD DQG 3DOHUPR $W WKH OHYHO RI SXEOLF
DGPLQLVWUDWLRQLW HQKDQFHV VHUYLFHV VXSSO\ DFFRUGLQJZLWK WKH GLIIHUHQW NLQG RI SRZHU ]RQHV ORFDOLVHG LQ WKH WZR
PHWURSROLWDQ DUHDV ,Q SDUWLFXODU E\ FRPELQLQJ VRFLDO LQQRYDWLRQZLWK WKH UXUDO LQQRYDWLRQ WKH ORFDO GHPDQG IRU
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LQQRYDWLRQ LVPHW DFFRUGLQJ WR WKH IRUPV RI 3UHFRPPHUFLDO SXEOLF SURFXUHPHQW DQG SURFXUHPHQW RI LQQRYDWLRQ
PRUHVXLWDEOHWRVSHFLILFQHHGV$WWKHOHYHORIILUPVWKHXVHRI,QQRYDWLYH)LQDQFLDO,QVWUXPHQWVLVVWULFWO\FRQQHFWHG
ZLWK WKH GLIIHUHQW NLQG RI SURMHFWV UHOHYDQW E\ VSHFLILF FRQWH[W 7KH SRZHU ]RQHV GULYH WKH GLIIHUHQW ³PL[ RI












GD\ SUDFWLFH DQG UHVHDUFK ZLWK DQ DSSURDFK WKDW IDFLOLWDWHV XVHU LQIOXHQFH LQ RSHQ DQG GLVWULEXWHG LQQRYDWLRQ
SURFHVVHVHQJDJLQJDOOUHOHYDQWSDUWQHUV LQUHDOOLIHFRQWH[WVDLPLQJWRFUHDWHVXVWDLQDEOHYDOXHV´6XFKGHILQLWLRQ
DOORZVWRLQFRUSRUDWHWKHVSDWLDOGLPHQVLRQE\FRQVLGHULQJWKHQHZJRYHUQDQFHSURFHVV7|PPHO	9HUGXQ
DQG WKH FRPSRQHQWV RI WHUULWRULDO FDSLWDOVWUHVVLQJ KRZ LW LV LPSRUWDQW WR XQGHUVWDQG WKH GLIIHUHQW GLVWULEXWLRQ RI
NQRZOHGJH DQG LQQRYDWLRQ IORZV LQ SDUWLFXODU FRQWH[WV $GGLWLRQDOO\ ZH FRQVLGHUHG FUXFLDO ZKDW )RUD\ 
DUJXHGDERXW WKHUROHRI6ZLWKLQ&RKHVLRQ3ROLF\³7KHEDVLF LGHDJRYHUQLQJ WKHJHQHUDOL]HGDGRSWLRQRIVPDUW
VSHFLDOL]DWLRQVWUDWHJLHVZLWKLQWKHIUDPHZRUNRI&RKHVLRQ3ROLF\ZDVWRHIIHFWDFKDQJHRISDUDGLJPLQWKHZD\LQ
ZKLFK WKHVH UHJLRQDO LQQRYDWLRQ SROLFLHV ZHUH VWUXFWXUHG WKH JRDO LV QRZ WR HQFRXUDJH HDFK UHJLRQ WR LGHQWLI\




RUGHU WR FDSWXUH WKH GLIIHUHQW OHYHO RI LQWHQVLW\ FRQFHUQLQJ WR WKH ORFDO FKDLQV RI LQQRYDWLRQ7KHPLVVLRQ RI WKH
/LYLQJ /DE SODWIRUPV IRFXVHV LQ ORFDOO\ GHILQHGWDUJHWHGDQG IHDVLEOH SURMHFWV DLPHG DW PDNLQJ RSHUDWLRQDO WKH
LQWHJUDWLRQEHWZHHQUXUDOKXEVDQGXUEDQDUHDV WKURXJK WKHSURGXFWLRQDQGGLVWULEXWLRQRIVHUYLFHV WREXVLQHVVHV
FRQVXPHUV DQG FRPPXQLW\ DFFRUGLQJ WR WKH LQWHJUDWLRQ RI VPDUW FLWLHV DQG VPDUW VSHFLDOL]DWLRQ7KH /LYLQJ /DE
EHFRPHVDVPDUWSODWIRUPSURYLGLQJDQRSWLPDOEDODQFHEHWZHHQVXSSO\DQGGHPDQGIRUORFDOJRRGVDQGVHUYLFHV
LQRUGHUWRHQVXUHDFRQVLVWHQWFULWLFDOPDVVWKDWLWFDQEHSODFHGLQDPRUHFRPSHWLWLYHZD\LQWKHPDUNHWD³VPDUW´
PDQDJHPHQWRIXUEDQ  UXUDO VSDFH WKURXJKDG\QDPLFPDSSLQJRIDUHDVZLWKKLJKHUSRWHQWLDORIGHYHORSPHQWRI
KXEVVXFKDVORJLVWLFVGLVWULEXWLRQFHQWUHVDQGVSHFLDOL]HGVHUYLFHVZKLFKWDNHWKHIRUPRILQQRYDWLRQSRZHU]RQHV
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